
Laxmikant Kabra & Co. 

Chartered Accountants 

To, 
The Board of Directors, 
Mis. INDIA STEEL WORKS LIMITED 

'v1umbai 

LIMITED REVIEW REPORT 

I. We have reviewed the accompanying statement of unaudited financial results ("'Statement'') of Mis. INDIA STEEL

WORKS LIMITED (the 'Company') for 1he quarter and half year ended 30'� September. 2019 (the "statemern ")
attached herewith, being submitted by the Company pursuant to the requirement of Regulation :n of the SF.RI
(Listing Obligations and Disclosure Requirements) Regulations.2015 ('the regulation·). as amended. read with SEnl
Circular No. CIR/CrD/FACl62/20I6 dated July 5.2016.

2. These financial statements are the responsibility of the Company's management and have been approved by the
Board of Directors of the Company, and have been prepared in accordance with recognition and 111easurerne111
principles laid down in India. Accounting Standard 34 ''Interim Financial Reporting" ('·Ind AS J:I"). prescribed
under Section 133 of the Companies Act, 201] read with SEBI Circular No. CIRJCFDIFAC/62/2016 dated July 5.
2016 and relevant rules issued there under and other accouming principles generally accepted in India. Our
responsibility is to issue a report on these standalone financial statements based on our review.

J. We conducted our review in accordance with the standard on Review Engagement (SRE) 2410, "Rerie,1· 11/1111eri111
1:i11r111cinl lnformmion pe,formed hy 1he lndepe11den1 ,ludilor of 1/,e Enlily ... issued by the Institute of Chartered
Accountants of India. This Standard requires th.ii we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provide less assurance than an audit.
We have not performed an audit and, accordingly. we do not express an audit opinion.

4. Emphasis of maner
a) In absence of infom1ation of investee company, we are unable to determine the value of the investments hence the
same are carried at cost and no provision for diminution, if any in value of such investments in made.
b) No effect is given in respect of settlement deed with the creditor resulting into possible reduction in liability to
the ex1cnt of Rs. 46.11 crores. after taking credit of Rs. 9.19 crores on the basis of the payment made before the
review of the said financial results.
c) In the absence of uncertainties of making profit in immediate future the company has decided not to create i\sset1 

Liability 011 account of Deferred Tax.

5. Based on our review conducted as above, nothing has come to our attention that causes us to beliew that 1he
accompanying statement. prepared in accordance with applicable Indian Accounting Standards (·Ind /\S') specified
under section 133 of the Companies Act, 20 I 3 read with relevant rules issued thereunder and other recognized
accounting practices and policies has not disclosed the information required to be disclosed in terms of Regulation JJ
of the SEBI (Listing Obligations and Disclosure Requirements). 2015 as modified by SERI Circular No.
CIR/CFD/FAC/62/2016 dated 5•h July, 2016 including the manner in which it is to be disclosed. or that it contains
any J11aterial misstatement.

Place: Thane 
Date: 14'" November, 2019 

For l..'lxmikm1I Kabra & Compan.v 
Ch:irtercd Acrountnnts 

Firm Reg. No.: 11718JW 

L!'l..-S� 
CA Laxmilrnnt Kab·rn • 

Partner 
Membership No. 101839 

U1) I N : .1.. 4 l o \ "t2> 9 MhA ,� D �� 

1, Matru Chhaya, M. Karve Road, Opp Dr. Bedekar Hospital, Naupada, Thane (W) 400 602 

Email: lkk@laxmikantkabra.com, Off.: 25390009 / 25438095,Website: www.laxmikantkabra.com 
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Laxmikant Kabra & Co. 
Chartered Accountants 

LIMITED REVIEW REPORT 

To. 
The Board of Directors, 
M/s. (NOIA STEEL WORKS LIMITED

Mumbai 

I. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of India Steel
Works Limited (the "Parent") and its subsidiaries (the Parent and its subsidiaries together referred to a:. 'the
Group'), and its share of the net profit after tax for the quarter and year ended September JO. 20 I 9 ( 1hc
"Stalement'') attached herewith, being submitted by the Parent pursuant to the requirements of Regulation 33
of the SEl31 (Listing Obligations and Disclosure Requirements) Regulations. 2015 as amended ('the
Regulation'), read with SEBI Circular No. CIR/CFO/CM D1/44/2019 dated March 29. 20 I 9 ('the Circular').

-, This Statement, which is the responsibility of the Parent's Management and approved by the Parent's Board or
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section I 33 of 
the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India read with the Circular. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review in accordance with the standard on Review Engagement (SR E) 2410. --Ri'rieir of
!111eri111 Fi11a11cial Information pe1for111ed hy 1!,e l11depe11de111 A11di10r of rhe E11ri1y ". issued by the Institute or
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial statements are free of material m isstatemcnt. A rev icw is
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and
thus provicle less assurance than an audit. We have not performed an audit and. accordingly. we do not
express an audit opinion.

4. Emphasis of mnrter
a) In absence of information of investee company, we are unable to determine the value of the investments
hence the same are carried at cost and 110 provision for diminution, if any in value of such investments in
mad:!.
b) No effect is given in respect of settlement deed with the creditor resulting into possible reduction in liability
to the extent of Rs. 46.1 I crores, afler taking credit of Rs.9.19 crores on the basis of the payment made before
the review of the said financial results.
c) In the absence of uncertainties of making profit in immediate future the company has decided not to create
Asset/ Liability on account of Deferred Tax.

5. l3ascd 011 our review conducted as above, nothing has come to our anention that causes us to believe thnl the
accompanying statement. prepared in accordance with applicable Indian Accounting Standards ('Ind AS')
spc�ified under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
1·ccog11izcd accounting practices and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEl31 (Listing Obligati::ms and Disclosure Requirements). 2015 as modified by
SEl31 Circubr including the manner in v,,hich it is to be disclosed. or that it contains any material
111 isstatcment.

�o::-� 
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Laxmikant Kabra & Co 

Chartered Accountants 

6. We did not review the interim financial results of subsidiary company, included in the consolidated unaudited
linancial results, whose interim financial results reflect total net Loss of Rs.0.60 Lakhs for the qua11er ended
September 30, 2019, as considered in the consolidated unaudited financial results. The interim financial of'
subsidiary company has not been audited for quarter ended 30'11 September, 2019.

For Laxmikant Kabra & Co. 

Chartered Accountants 

Firm Regn No. 117183W 

L"-"S,�-
Laxmikant Kabra 

(Partner) 
M. No.: 101839

Place: Thane 

Date: 14
th 

November, 2019 












